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0778 [MPP�LEZI�E�QSRSGLVSQEXMG�TVSNIGXSV�[MXL�ER�MQEKI�QEWO�

;MXL�E���GQ�HMEQIXIV�TVSNIGXSV�XLI�FIEQ�LEW�E�HMZIVKIRGI�SJ G� ��EVGWIG� [LMGL�MW
XLIR�MQEKIH�MRXS�E���EVGWIG�WTSX�F]�XLI�0778 STXMGW� ;LIR�YWIH�JSV�MXW�TVMQEV]
TLSXSQIXVMG�TYVTSWI�[I�I\TIGX�XS�KIRIVEXI G� ���TM\IP�WTSXW�
*SV�E���GQ�ETIVXYVI�TVSNIGXSV�XLI�EVIE�MPPYQMREXIH�SR�XLI�TVMQEV]�MW G� ���	� XLI
FIEQ�HMEQIXIV�MW G� ��	�SJ�XLI�ERRYPEV�VEHMYW�SJ�1��
&]�YWMRK�ER�MQEKI�QEWO�[I�GER�KIRIVEXI�QER]�WTSXW��I�K� ��TIV�''(
��MPPYQMREXMRK�E
TEXGL�[MXL�HMEQIXIV G� ��GQ�
8LI�TVSNIGXSV�[MPP�EPWS�KIRIVEXI�E�WIVMIW�SJ�KLSWXW� FYX�SRP]�E�WQEPP�TSVXMSR�SJ�XLI
TYTMP�MW�MPPYQMREXIH�
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;I�RIIH�XS�EPPS[�JSV�SRP]�MPPYQMREXMRK�E�TSVXMSR�SJ�XLI�TYTMP� -J�[I�PEFIP�XLI�WTSXW�F]
"� E�WMRKPI�WTSX�W�¾Y\�MW

4"F(λ, \M,<) = E"-(λ) (1 + M(λ))S JMPX
F (λ)S XIP,UI,ZMK,STXMGW,GGH(λ)

WS�EJXIV�WGERRMRK�XLI�TVSNIGXSV�SZIV�XLI�TYTMP� [I�LEZI

4"F(\M) = E"-SUI,STXMGW,GGH
∫

TYTMP
(1 + M)S JMPX

F S XIP,ZMK H<

%X�XLMW�TSMRX�[I�ORS[�XLI�VIPEXMZI�WTIGXVEP�VIWTSRWI�EX�E�WIX�SJ�TSMRXW�MR�XLI�JSGEP
TPERI�
-J�[I�RS[�QSZI�XLIWI�WTSXW�EVSYRH�XLI�0778 JSGEP�TPERI� XEOMRK�HEXE�EX�SRP]�E�WMRKPI
TSWMXMSR�MR�XLI�TYTMP�ERH�[EZIPIRKXL� [I�QE]�WSPZI�JSV�XLI�WTSXW��VIPEXMZI�EQTPMXYHIW�
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3RGI�[I�ORS[�XLI E"�W� [I�WGEPI�EPP�XLI�WTSX�MRXIRWMXMIW�XS�E�GSQQSR�WGEPI�

4"F(\M) = -SUI,STXMGW,GGH
∫

TYTMP
(1 + M)S JMPX

F S XIP,ZMK H<

ERH

FF(λ, \M) = 4"F(\M) + -SUI,STXMGW,GGH
∫

TYTMP
AFS JMPX

F S XIP,ZMK H<

-J�XLI�½VWX�XIVQ�ZEVMIW�SRP]�WPS[P]�SZIV�E�GLMT� XLIR�VEWXIVMRK�XLI�WTSXW�XS�MPPYQMREXI
I�K� ��TSWMXMSRW�SR�IEGL�GLMT�EPPS[W�YW�XS�IZEPYEXI 4"F(M)� M�I� EX�IZIV]�TM\IP�

;I�LSTI
XS�YWI 4 ERH F �M�I� ERH A
�XS�KIRIVEXI�E�¾EX½IPH�YRGSRXEQMREXIH�F]�WGEXXIVIH�PMKLX
ERH�KLSWXMRK�
*SV�QER]�GEQIVEW�XLI�WTEXMEP�WXVYGXYVI�SJ A LEW�WLEVT�JIEXYVIW� *YVXLIVQSVI� XLI
STIVEXMSRW�HIWGVMFIH�EFSZI�EVI�I\TIRWMZI� ERH�[I�LEZI�XS�VITIEX�JSV�IZIV]��ċRQ�WXIT
MR�[EZIPIRKXL� -J�[I�ORS[�XLI�½PXIV�FERHTEWWIW S JMPX

F (M) EX�IZIV]�TSMRX�MR�XLI�JSGEP
TPERI�[I�QE]�YWI�E�WPMKLXP]�HMJJIVIRX�ETTVSEGL�
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